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6HFWRUDO SROLF\ TXHVWLRQV� EXVLQHVV DQG GHYHORSPHQW

'UDIW UHVROXWLRQ VXEPLWWHG E\ WKH 9LFH�&KDLUPDQ RI WKH &RPPLWWHH�

0U� $OH[DQGUX 1LFXOHVFX �5RPDQLD�� RQ WKH EDVLV RI LQIRUPDO FRQVXOWDWLRQV KHOG

RQ GUDIW UHVROXWLRQ $�&������/���

%XVLQHVV DQG GHYHORSPHQW

7KH *HQHUDO $VVHPEO\�

5HDIILUPLQJ LWV UHVROXWLRQV ������ RI �� 'HFHPEHU ���� HQWLWOHG ³%XVLQHVV DQG

GHYHORSPHQW´ DQG ������ RI �� 'HFHPEHU ���� HQWLWOHG ³8QLWHG 1DWLRQV 'HFODUDWLRQ

DJDLQVW &RUUXSWLRQ DQG %ULEHU\ LQ ,QWHUQDWLRQDO &RPPHUFLDO 7UDQVDFWLRQV´�

1RWLQJ WKH DGRSWLRQ RI UHOHYDQW FRQYHQWLRQV E\ WKH ,QWHUQDWLRQDO /DERXU

2UJDQL]DWLRQ UHODWLQJ WR ODERXU�

5HFDOOLQJ WKH VXFFHVVIXO RXWFRPH RI WKH :RUOG 6XPPLW IRU 6RFLDO 'HYHORSPHQW�

LQFOXGLQJ WKH FRPPLWPHQWV FRQWDLQHG LQ WKH &RSHQKDJHQ 'HFODUDWLRQ� DQG WKH

3URJUDPPH RI $FWLRQ�� DQG FDOOLQJ IRU WKH LPSOHPHQWDWLRQ RI WKRVH FRPPLWPHQWV�

1RWLQJ WKH LPSRUWDQW HIIRUWV RI WKH 8QLWHG 1DWLRQV V\VWHP WR IDFLOLWDWH WKH DFWLYH

DQG FRQVWUXFWLYH LQYROYHPHQW RI WKH SULYDWH VHFWRU LQ WKH GHYHORSPHQW SURFHVV� DQG WKH

HIIRUWV RI WKH 6HFUHWDU\�*HQHUDO WR FUHDWH SDUWQHUVKLSV ZLWK WKH SULYDWH VHFWRU LQ WKLV

UHJDUG�

5HFRJQL]LQJ WKH VRYHUHLJQ ULJKW RI HDFK 6WDWH WR GHFLGH RQ WKH GHYHORSPHQW RI LWV

SULYDWH DQG SXEOLF VHFWRUV LQ DFFRUGDQFH ZLWK LWV SULRULWLHV�

(PSKDVL]LQJ WKDW EXVLQHVV DQG LQGXVWU\� LQFOXGLQJ FRUSRUDWLRQV HQJDJHG LQ

LQWHUQDWLRQDO EXVLQHVV DFWLYLWLHV� FDQ FRQWULEXWH VXEVWDQWLDOO\ WR D FRXQWU\¶V HFRQRPLF DQG

VRFLDO GHYHORSPHQW DQG HQYLURQPHQWDO SURWHFWLRQ� DQG DUH LPSRUWDQW JHQHUDWRUV RI

HPSOR\PHQW DQG HFRQRPLF JURZWK�
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5HDIILUPLQJ WKH LPSRUWDQFH� LQ WKH FRQWH[W RI QDWLRQDO GHYHORSPHQW HIIRUWV� RI

SURPRWLQJ DSSURSULDWH SULYDWL]DWLRQ� FRPSHWLWLRQ� HQWUHSUHQHXUVKLS DQG D VXSSRUWLYH OHJDO

DQG ILVFDO IUDPHZRUN IRU EXVLQHVV WR LQFUHDVH HIILFLHQF\� HFRQRPLF JURZWK DQG VXVWDLQDEOH

GHYHORSPHQW�

5HFRJQL]LQJ WKH LPSRUWDQW UROH RI VPDOO DQG PHGLXP�VL]HG HQWHUSULVHV DQG

PLFURILQDQFLQJ LQ VXSSRUWLQJ HFRQRPLF DQG VRFLDO GHYHORSPHQW�

5HFRJQL]LQJ DOVR WKDW D G\QDPLF EXVLQHVV VHFWRU LV HVVHQWLDO WR HFRQRPLF JURZWK�

MRE FUHDWLRQ� WUDGH H[SDQVLRQ DQG WHFKQRORJ\ GHYHORSPHQW�

5HFRJQL]LQJ WKH OLQN EHWZHHQ HIIHFWLYH� DFFRXQWDEOH DQG WUDQVSDUHQW DGPLQLVWUDWLRQ

RI WKH SXEOLF VHFWRU� ILQDQFLDO WUDQVSDUHQF\ LQ WKH SULYDWH VHFWRU� LQYHVWRU FRQILGHQFH DQG

WKH VWDELOLW\ RI ILQDQFLDO V\VWHPV�

�� 7DNHV QRWH RI WKH UHSRUW RI WKH 6HFUHWDU\�*HQHUDO HQWLWOHG ³%XVLQHVV DQG

GHYHORSPHQW´��

�� (QFRXUDJHV *RYHUQPHQWV� PXOWLODWHUDO LQVWLWXWLRQV DQG WKH SULYDWH VHFWRU�

LQFOXGLQJ FRUSRUDWLRQV HQJDJHG LQ LQWHUQDWLRQDO EXVLQHVV DFWLYLWLHV� WR VWUHQJWKHQ

SDUWQHUVKLSV WR DGYDQFH VXVWDLQDEOH GHYHORSPHQW WKURXJK� LQWHU DOLD� VXSSRUWLQJ WKH VWDEOH

IXQFWLRQLQJ RI WKH LQWHUQDWLRQDO ILQDQFH DQG WUDGH V\VWHP DQG LQYHVWPHQW IORZV�

SDUWLFXODUO\ LQ VXSSRUW RI WKH GHYHORSPHQW HIIRUWV RI GHYHORSLQJ FRXQWULHV� DV ZHOO DV

FRXQWULHV ZLWK HFRQRPLHV LQ WUDQVLWLRQ�

�� (QFRXUDJHV *RYHUQPHQWV WR FUHDWH DQ HQYLURQPHQW WKDW HQDEOHV EXVLQHVVHV

WR FRQGXFW WKHLU DFWLYLWLHV LQ D KXPDQH� VXVWDLQDEOH DQG VRFLDOO\ UHVSRQVLEOH ZD\�

�� 8UJHV DOO *RYHUQPHQWV WR FUHDWH DQ HQDEOLQJ HQYLURQPHQW IRU EXVLQHVV DQG

LQYHVWPHQW� LQFOXGLQJ WKURXJK VRXQG PDFURHFRQRPLF� ILVFDO DQG GHYHORSPHQW SROLFLHV�

WKH UXOH RI ODZ� DQWL�FRUUXSWLRQ DQG DQWL�EULEHU\ HIIRUWV� DQG WUDQVSDUHQW EXVLQHVV SUDFWLFHV

WKDW SURPRWH HIILFLHQF\� IDLUQHVV DQG FRPSHWLWLYHQHVV LQ LQWHUQDWLRQDO FRPPHUFLDO

WUDQVDFWLRQV� WDNLQJ LQWR DFFRXQW WKH QHHGV RI GHYHORSLQJ FRXQWULHV�

�� 8UJHV WKH SULYDWH VHFWRU� LQFOXGLQJ FRUSRUDWLRQV HQJDJHG LQ LQWHUQDWLRQDO

EXVLQHVV DFWLYLWLHV� WR FRQGXFW RUGHUO\ DQG IDLU EXVLQHVV SUDFWLFHV ZKLOH DGKHULQJ WR DQG

SURPRWLQJ WKH SULQFLSOHV RI KRQHVW\� WUDQVSDUHQF\ DQG DFFRXQWDELOLW\ LQ LQWHUQDWLRQDO

FRPPHUFLDO WUDQVDFWLRQV ZLWK D YLHZ WR FRQWULEXWLQJ WR HIIRUWV WR FUHDWH DQ HQDEOLQJ

HQYLURQPHQW IRU EXVLQHVV DQG LQYHVWPHQW�

�� 5HTXHVWV WKH LQWHUQDWLRQDO FRPPXQLW\� LQFOXGLQJ WKH EXVLQHVV FRPPXQLW\ DQG

UHOHYDQW LQWHUQDWLRQDO ERGLHV� WR FRQVLGHU ZD\V DQG PHDQV RI SURPRWLQJ VXFK SULQFLSOHV

DQG SUDFWLFHV DQG UHVSHFW IRU WKRVH SULQFLSOHV DQG SUDFWLFHV E\ PXOWLQDWLRQDO FRPSDQLHV

LQ WKHLU RSHUDWLRQV LQ DOO FRXQWULHV�

�� (PSKDVL]HV WKH LPSRUWDQFH RI D VXSSRUWLYH LQWHUQDWLRQDO HFRQRPLF

HQYLURQPHQW� LQFOXGLQJ LQYHVWPHQW DQG WUDGH� IRU WKH SURPRWLRQ RI HQWUHSUHQHXUVKLS DQG

SULYDWL]DWLRQ�

�� 6WURQJO\ VWUHVVHV WKH QHHG IRU DGHTXDWH UHVRXUFHV� LQFOXGLQJ WKH SURYLVLRQ RI

QHZ DQG DGGLWLRQDO UHVRXUFHV IURP DOO VRXUFHV� DQG WUDQVIHU RI WHFKQRORJ\ RQ IDYRXUDEOH

WHUPV� LQFOXGLQJ RQ FRQFHVVLRQDO DQG SUHIHUHQWLDO WHUPV DVPXWXDOO\ DJUHHG� WR GHYHORSLQJ

FRXQWULHV� SDUWLFXODUO\ WR $IULFD DQG WKH OHDVW GHYHORSHG FRXQWULHV� IRU GHYHORSLQJ

DSSURSULDWH LQIUDVWUXFWXUH DQG EXVLQHVV VHUYLFHV WR SURPRWH HQWUHSUHQHXUVKLS�
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�� 5HFRJQL]HV WKH VSHFLDO GHYHORSPHQW SULRULWLHV DQG FRQFHUQV RI GHYHORSLQJ

FRXQWULHV DQG LQ WKLV UHJDUG FDOOV IRU LQWHUQDWLRQDO VXSSRUW IRU WKH UHDOL]DWLRQ RI WKHLU

GHYHORSPHQW JRDOV LQFOXGLQJ WKURXJK WKH SURPRWLRQ RI EXVLQHVV DQG HQWUHSUHQHXUVKLS�

��� 6WUHVVHV WKH LPSRUWDQFH RI PLFURILQDQFH� LQFOXGLQJ PLFURFUHGLW� WR SHRSOH

OLYLQJ LQ SRYHUW\� LQ UHVSHFW RI DOORZLQJ WKHP WR XQGHUWDNH WKH HVWDEOLVKPHQW RI

PLFUR�HQWHUSULVHV� ZKLFK LQ WXUQJHQHUDWH VHOI�HPSOR\PHQW DQG FRQWULEXWH WR WKH DFKLHYLQJ

RI HPSRZHUPHQW� SDUWLFXODUO\ RI ZRPHQ� DQG FDOOV IRU WKH VWUHQJWKHQLQJ RI LQVWLWXWLRQV

VXSSRUWLYH RI PLFURILQDQFLQJ� LQ SDUWLFXODU PLFURFUHGLW�

��� 9DOXHV WKH SURPRWLRQ RI HQWUHSUHQHXUVKLS� LQFOXGLQJ WKURXJK WKH LQIRUPDO

VHFWRU DQGPLFUR�HQWHUSULVHV� LQ WKH GHYHORSPHQW RI VPDOO DQG PHGLXP�VL]HG HQWHUSULVHV

DQG LQGXVWULHV E\ YDULRXV DFWRUV WKURXJKRXW FLYLO VRFLHW\� DQG RI SULYDWL]DWLRQ�

GHPRQRSROL]DWLRQ� DQG WKH VLPSOLILFDWLRQ RI DGPLQLVWUDWLYH SURFHGXUHV�

��� 6WUHVVHV WKH LPSRUWDQFH� LQ WKH FRQWH[W RI HVWDEOLVKLQJ DQG PDLQWDLQLQJ

DGHTXDWH VRFLDO VDIHW\ QHWV� LQFOXGLQJ WR DVVLVW ZRUNHUV� RI HQFRXUDJLQJ LQYHVWPHQW LQ

KXPDQ UHVRXUFHV WKURXJK SURJUDPPHV GHYRWHG WR KHDOWK� HGXFDWLRQ DQG MRE WUDLQLQJ� DQG

UHFRJQL]HV WKDW VXFK HIIRUWV DUH DQ LQWHJUDO SDUW RI RYHUDOO SRYHUW\ UHGXFWLRQ VWUDWHJLHV�

��� (QFRXUDJHV WKH 8QLWHG 1DWLRQV &RQIHUHQFH RQ 7UDGH DQG 'HYHORSPHQW WR

FRQWLQXH WR SURYLGH D IRUXP IRU LQWHUJRYHUQPHQWDO GLVFXVVLRQV FRQFHUQLQJ LVVXHV UHODWHG

WR SULYDWH VHFWRU GHYHORSPHQW DQG LQWHUQDWLRQDO IORZV RI LQYHVWPHQW� ZLWK LQSXW IURP

UHSUHVHQWDWLYHV RI WKH SULYDWH VHFWRU�

��� ,QYLWHV WKH 8QLWHG 1DWLRQV ,QGXVWULDO 'HYHORSPHQW 2UJDQL]DWLRQ DQG RWKHU

UHOHYDQW 8QLWHG 1DWLRQV RUJDQV WR IXUWKHU VWUHQJWKHQ WKHLU DFWLYLWLHV� LQ SDUWLFXODU IRU

$IULFD DQG WKH OHDVW GHYHORSHG FRXQWULHV� LQ WKH SURPRWLRQ RI HQWUHSUHQHXUVKLS

GHYHORSPHQW� HVSHFLDOO\ IRU VPDOO DQG PHGLXP�VL]HG HQWHUSULVHV� DQG FDOOV XSRQ WKH

LQWHUQDWLRQDO FRPPXQLW\ WR OHQG LWV VXSSRUW� ZKHUH DSSURSULDWH� WR WKH 8QLWHG 1DWLRQV

,QGXVWULDO 'HYHORSPHQW 2UJDQL]DWLRQ LQ WKLV UHJDUG�

��� &DOOV XSRQ WKH 8QLWHG 1DWLRQV IXQGV DQG SURJUDPPHV� LQ DFFRUGDQFH ZLWK

WKHLU PDQGDWHV� WR FRQWLQXH WR VWUHQJWKHQ VXSSRUW IRU WKH SURPRWLRQ RI HQWUHSUHQHXUVKLS

DQG� LQ WKHLU ZRUN LQ LPSOHPHQWLQJ WKH SUHVHQW UHVROXWLRQ� WR JLYH GXH FRQVLGHUDWLRQ WR

WKH UROH RI WKH EXVLQHVV VHFWRU LQ GHYHORSPHQW� WDNLQJ LQWR DFFRXQW WKH SULRULWLHV VHW E\

HDFK FRXQWU\� ZKLOH HQVXULQJ D JHQGHU SHUVSHFWLYH�

��� &DOOV DOVR XSRQ WKH UHOHYDQW ERGLHV RI WKH 8QLWHG1DWLRQV V\VWHP�ZLWKLQ WKHLU

UHVSHFWLYH PDQGDWHV DQG DJUHHG ZRUN SURJUDPPHV� WR FRQWLQXH WR DVVLVW 0HPEHU 6WDWHV�

DW WKHLU UHTXHVW� LQ LPSOHPHQWLQJ QDWLRQDO SURJUDPPHV WR FUHDWH DQ HQDEOLQJ HQYLURQPHQW

IRU EXVLQHVV� LQYHVWPHQW DQG GHYHORSPHQW�

��� 6WUHVVHV WKH QHHG WR FRQWLQXH WR DVVLVW GHYHORSLQJ FRXQWULHV DQG FRXQWULHV ZLWK

HFRQRPLHV LQ WUDQVLWLRQ� DW WKHLU UHTXHVW� LQ VWUHQJWKHQLQJ WKHLU FDSDFLW\ WR HQFRXUDJH

ZLGHU SDUWLFLSDWLRQ RI WKH SULYDWH VHFWRU LQ WKHLU HFRQRPLHV�

��� ,QYLWHV UHOHYDQW 8QLWHG 1DWLRQV RUJDQL]DWLRQV� ZLWKLQ WKHLU PDQGDWHV DQG LQ

FRQVXOWDWLRQZLWK*RYHUQPHQWV� WR SURPRWHPHDQLQJIXO FRQWULEXWLRQV E\ EXVLQHVV� LQ ERWK

WKH SXEOLF DQG SULYDWH VHFWRUV� LQ VXSSRUW RI HFRQRPLF JURZWK DQG VXVWDLQDEOH

GHYHORSPHQW�

��� 'HFLGHV WR LQFOXGH LQ WKH SURYLVLRQDO DJHQGD RI LWV ILIW\�VL[WK VHVVLRQ WKH LWHP

HQWLWOHG ³%XVLQHVV DQG GHYHORSPHQW´� DQG UHTXHVWV WKH 6HFUHWDU\�*HQHUDO� LQ FRRSHUDWLRQ

ZLWK WKH UHOHYDQW 8QLWHG 1DWLRQV RUJDQL]DWLRQV� WR VXEPLW DW WKDW VHVVLRQ D UHSRUW RQ WKH

LPSOHPHQWDWLRQ RI WKH SUHVHQW UHVROXWLRQ�
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